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HOLD

Fair price: Bt64
Upside (Downside}): 9%

Key Statistics

Bloomberg Ticker
Market Cap. (Bt m)
Current Price

Shares issued {mn)

Par value (Bt}

52 Week high/low {Bt)
Foreign limit/ actual (%}
NVDR Shareholders (%}
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

EATEB

219,138

58.75

3,730

0.

898.75/51.5
48.0/35.4

9.8

38.9

28,433

Not less than 30%
Resources
Energy & Utilities
6 December 2017

2022 CG Rate AAAAA
Thai CAC Certified
SPELHOLDING COMPANY LIMITED 2511

UBS AG SINGAPORE BRANCH 24.6

Thai NVDR Company Limited 95

MRS. Mukda Boonsieng 41

MR. LUCHAI PHUKHAN-ANAN 2.8

Key Financial Summary

Year End Deg Z021A 20228 Z2023E 2024E
Revenue (Bt m) 20174 25,355 36,264 38,218
Core Profit (%) 6.0 5,736 819 8,538
Net Profit {Bt m} 6,100 7,604 8119 8,538
NP Growth (%) 17 25 7 5
EPS (Bt) 1.64 2.04 2.18 2.29
PER () 35.9 28.8 27.0 25.7
BPS (Bt} 9.4 1.1 12.0 15.0
PBY {x) 6.2 5.3 4.5 3.8
DPS (Bt} 0.30 0.30 0.4 0.49
Div. Yield {3} 0.5 0.5 0.7 0.8
ROA (%) 7.1 7.4 7.6 7.8
ROE (%) 17.4 18.4 16.7 18.3

Source: Fi Estimated

Analyst: Boonyakorn Amornsank

Registration No.111124

Email: boonyakorn.am@pi.financial

§ 02-2057111
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Review summary

(Bt m) 222 3Q22 4Q22 1Q23 2Q23 %QoQ %Yoy
Revenue 5,396 5,692 9,525 8,895 7,881 (1.4} 48.0
Cost of sales (3,709) (4123) (6,656) (5597) (4,785) (14.5) 28.0
Gross profit 1,687 1,669 2,870 3,298 3,09b (6.1) 83.56
SG&A (451) (281) (374) (368) (430) 16.8 (4.7)
Other {exp)/inc 58 88 123 g 78 697.7 30.3
EBIT 1,294 1,376 2,619 2,939 2,741 (8.7} 1.8
Finance cost (345) (359) (399) (48h) (bbB) 14.7 61.2
Other incf{exp) - - - - - - -
Earnings before taxes 949 1,017 2,220 2,455 2,185 {11.0) 130.2
Income tax (42} (68) (40) (98) (1171) 13.8 166.9
Earnings after taxes 908 949 2,180 2,357 2,074 (12.0) 128.5
Equity income 7 69 139 37 120 228.3 16278
Minority interest 147 108 (129) (72) (91) 255 N.M.
Earnings from cont. operations 1,062 1,126 2,190 2,321 2,103 (9.4) g8.0
Forex gain/(loss) & unusual items 33 1,844 (17 (n 57 N.M. 70.4
Net profit 1,095 2,970 2,172 2,320 2,160 (6.9) g7.2
EBITDA 2,281 2,283 3,620 3,830 3,793 (1.0} 66.3
Recurring EPS (Bt) 0.28 0.30 0.59 0.82 0.b6 (9.4) 88.0
Reported EPS (Bt} 0.29 .80 0.58 0.62 0.58 (6.9) g7.2
Profits {3} 2Q22 3Q22 4Q22 1023 2Q23 chg QoQ chg Yoy
Gross margin 31.3 27.6 30.1 371 39.3 2.2 8.0
Operating margin 24.0 24.2 215 33.0 34.8 1.7 10.8
Net margin 20,3 52.2 22.8 26.1 27.4 1.3 7.1
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2023E Change 2024E Change
Revised Previous (%) Revised Previous (%)
Financials - .
msusuls:eumsAls
Revenue (Bt m) 36,284 36,217 a 38,18 38,278 (0.0}
Grossprofit(Btm) 1235 mI88 04 1300 M0 (O IsUSUaaUsLNaUM s isansl 2023-24 av 2% lias
Core profit (Bt m) 8,14 8,240 1.5] 8,538 8,785 (2.8} o o < - - o
) 3% asudidu KFvonaaiausuaarmisusengosyan
Net profit {Bt m) 8119 8240 [15) 8,538 8,785  (2.B) . ) i Y
EFS (Bt/share) 515 901 nsl 228 238 (2.8 EA 2810 'NEX PCL’ a0 LoRAiukavmunuiAakde
advaolliovuav BYD PCL 1S790UsSUa0douLUD
Key financial ratios Change Change A1lsav 31% La: 29% Lu 365 druun uas 597 41U
Revenue growth (%) 43.0 42 8 0.2 5.4 5.6 (0.2} unfunsauloante ey
Gross profit margin (%) 31.0 309 0.1 296 296 (0.0}
SOE&A to sales (%) 4.5 4.5 0.0 4.3 4.3 0.0
Net profit growth {%) i) 5.4 [1.6] 5.2 B.G [1.5]
MNet profit margin (%) 24 8 (0.4} ] PN (0.8}
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Summary financials

Balance Sheesl (BL m} Cashilow Slatement (BL m) 2022 2023E 2024E 2025E
Cash & eguivalenls 2,944 3223 2,934 4,243 2,999 CF lrom operalian 7,788 1,83 10,381 12,205 12,372
Accounls receivable 3630 5,330 7018 7.374 7780 CF [rom invesling (5,941} (6871 (B0OS0) (5050} (5.050)
Invenlories 1,483 5,516 5,531 5,099 5,787 CF frorm financing (.80} 5,330 (46200 (5237  [(8,566)
Olher correnl assels 3532 7455 7.333 7609 7885 Nel change in cash 47 ara [289) 1,308 1.243}
Tolal currenl assels 11,650 22,527 23,017 25,215 25,281
Invesl. in subs & olhers 1.614 8,730 8,720 8.730 8,730 Valualion 201 2022 2023E 2024E 2025E
Fixed assels - nel 52,728 58288 50577 B51,524 52,428 EPS [BL) 1.64 2.04 2.8 235 233
Clher assels 5453 13,755 13,772 13,795 13,825 Core EPS (BL) 1.61 154 2.8 239 233
Talal assels 85476 103,364 106,157 109,424 110,305 DI's [BL) .20 .20 C.41 043 C.48
Shiorl-lerm debL 1,618 10,808 12,806 11,806 10,806 BW IS (BL) S.4 111 130 1540 16.2
ecounls pavable as8 4,801 3774 4114 4. 325 EW per share [BL) 615 B0.2 8.5 BIE B6.3
COlher current liabilities 10,829 10,868 8,655 8212 s FER (=) 35.2 28.48 274 257 25.2
Talal current liabililies 12,675 26,475 25,435 24,129 23,047 Core PER (x) 36.4 3g.2 27.0 257 25.2
Larg-lerm debil 3z 47 28134 25,507 20,406 PEY () [ 5.3 45 3.8 35
Cither liabililies 3921 4,168 4016 3,948 3881 EV/EBITDA (x) 251 24.0 18.1 172 16.8
Tolal Labililies 50,374 62,0680 57,585 53,5892 47,324 Dividend Yield (%) C.a C.a 0.7 oE oE
Faid-ups capilal ai3 3713 33 33 373
Fremium-on-share 3,681 3,681 3.681 3,681 3,681 ProfitabiliLy Ralios {%) 2022 2023E 2024E 2025E
Olhers [720) [¥77) (777 (777 (777 Cross profil margin 41.0 2.4 31.0 29.8 27.4
ReLained earnings 20,167 35,653 42,669 49,665 56,535 EBITDA margin 49,5 42.4 391 38.4 36.2
Man-cantralling inleresls 260 2,375 2.627 2.8H 3180 EBIT margin as.7 270 213 28.1 24.2
Tolal equily 35,102 41,304 48,572 55,832 62,971 Mel pralil margin 0.2 30.0 22.4 22.3 218
Talal liabililies & equily 85,476 103,364 106,157 109,424 110,305 RCA FAl T4 T8 7.8 749
Slalemeant {EL m) 2021 2023E 2024E RCE 17.4 18.4 16.7 15.3 13.8
Revernus 20174 25,3585 36,264 ag218 40,285
Casl ol goods sold (M.893)  (17.804) (25,029) (26919) (20,2830  |Lalcier ki e 2022  2023E 2024E  2025E
Gross profil 8,280 7,961 11,235 11,300 11,0650 Currenl ralio (x) o9 o9 o9 1.0 1.1
SC&M (1437 (427 (1632 (1.643Y (181 Quick ralia {x] CR C6 07 [o¥:] [o¥:]
Olhar meome f (expense) ant 310 300 300 300 Inl-bearing Dek:l/Equily {x] 10 10 o8 c7 (K]
EEIT 7,195 6,844 9,003 9,956 5,738 Nel DebLEquily {x} [ ke C.8 0.4 L4
Deprecialion 2.758 3.648 3.B59 4,104 43358 Inleresl coverages (x) 52 458 59 6.5 75
EBITDA 10,009 10,744 14,11 14,682 14,366 Inwentory day [days) i) 74 in e Fic)
Finance cosls 1.3588} (.43} 1.685} 1.332} (1,298} Receivable day {days) 58 72 70 70 70
MNar-olhar meoms f (axpanse) a3z a5 as ag ag Fayable day {days) 11 54 151 151 AR
Earnings belore laxes (EBT) 5,840 5,456 8,253 8,458 8,476 Cash conversion cycle (days) as a2 a0 a0 a0
Income laxes (3} [145) [244) [254) [254)
Earnings aller Laxes (EAT) 5,837 5,321 8,006 8,208 8,221 Crowlh (%, YoY} 2031 2022 2023E 2024E
Equily income 14 218 363 RO7 753 Revenue 18 26 13 ] 5}
Mar-cantralling inleresls 171 198 (231) (264) (269) EBITDA 7 7 a2 4 1
Care Profil 6,021 5,736 8,118 8,538 8,705 EBIT a (£ a5 1 (2}
F¥ Cain/Loss & Extraordina y ilems 73 1,868 . - o Core prafil 17 (&) 47 5 2
Nel prolil &,100 7,604 8,118 8,h38 8,705 Nel prafil 17 25 7 ] 2
EMs (B 1.64 204 2.8 2325 233 ErS 17 25 7 & 2

Source ; Campany Dala, Pi Research
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Revenue breakdown
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Revenue breakdown 2022
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Palm cil-based business 42% Solar & Wind energy 32% Others 26%
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OVERALL ESG SCORE: 100%

Environmental

Does the company have a resource reduction policy? Yes

The company has studied solutions to increase the efficiency of electricity generation at its solar
power plant in Nakhon Sawan by using g solar panel cleaning robot to mitigate the impact of dust

on solar panels. The study results showed that using a cleaning robot can increase the efficiency of
electricity generation by up to 2.5%.

Is the company engaged in emissions trading or any other way tries to reduce its climate footprint? yes

The company has been approved for participation in the Thailand Voluntary Emission Reduction
Program or T-VER with the Thailand Greenhouse Gas Management Organization ({public
organization), or TGQ. The TGO develops projects to promote and encourage all sectors to take part

in reducing greenhouse gases on a voluntary basis. The amount of greenhouse gas reduced, or
‘Carbon Credits’ as they are known, can be traded in the local voluntary carbon market.

Does the company have an emissions/waste policy? Yes

The company invested in the waste management business by incorporating a subsidiary, Smart
Waste Management Co., Ltd. (SWM), which operates in the waste disposal space.

Social 100%

Does the company have any health & safety policy? Yes

The company provides a safe environment and hygienic workplace for employvees. Also, the company
implements adequate occupational health and environmental measures to prevent losses from accidents.

Does the company have a human rights policy? Yes

The company treats employvees with fairness, provides sufficient welfare according to the law, takes into
account human rights, hygiene and safety at work as well as providing personnel development programs

for all employees in order to increase knowledge and skills.

Has the company implemented quality management systems? Yes
The company is certified for Quality Management Systems ISC 9001: 2015, Roundtable on Sustainable

Palm Qil: RSPO, Kosher Standard Environmental Management Systermns 15O 14001: 2015, Occupational
Health and Safety Management Systems (OHSAS) 18001: 2007, and the Green Industry.

Governance 100%

Is the percentage of independent directors more than Thailand’s average of 38%7? Yes
55% of directors are independent, which is higher than the average in Thailand.

Is the Chairman also CEQ (or equivalent)? No

The chairman, Mr. Somchainuk Engtrakul, is not the CEOQ whereas Mr. Somphote Ahunai is

the CEO.
Does the company have any shareholder rights policy? Yes

The company has a shargholder rights policy, which is reported in its annual report.
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai IOD)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any
non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a
recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors should
exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR
report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or
accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.
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